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IRISH LAND PURCHASE FUND. 


EXPLANATORY NOTE. 


The Irish Land Purchase Fund is a special fund placed under the control of the 
National Debt Commissioners for the purposes of the Irish Land Act, 1903. This Act 
provided for advances for land purchase being made in cash, raised by the issue of 
Guaranteed 2f per Cent. Stock ; but the Dish Land Act, 1909, extended the means of 
raising cash by providing for the issue of Guaranteed 3 per Cent. Stock and, in 
addition, enacted that advances may be made, in whole or in part, in stock. As the 
Irish Land Purchase Fund possesses somewhat peculiar features, a short explanation 
of these features may be desirable. 

The chief means of raising money for the purposes of the Irish Land Act, 1903, is 
by the creation of Guaranteed Stock bearing interest at 2f or 3 per cent, per annum. 
This stock is issued for two distinct objects, viz. : — 

(а) For advances, and to provide cash for advances { ^ f and 3 

(б) To provide cash for the payment of a bonus ( 1903 Act, Section 4-7. 

to vendors - - - - - - ( 1909 Act, Sections 2 and 6. 

Cash can also be obtained — 

(c) By temporary borrowing - - - ' { 1 909 1 ^ IcS 

(d) By using the sinking fund for further advances 1903 Act, Section 36. 

(Provision is made in the 1903 Act (Section 36) for the two cases of stock being 
issued at a discount and at a premium. The issues already made have been at a 
considerable discount, and a further reference to the case of an issue at a premium 
does not appear to be necessary at present.) 

(a) The amount of Guaranteed 2f per Cent. Stock and Guaranteed 3 per Cent. 
Stock issued for the purpose of raising money for advances, and of Guaranteed 
2f per Cent. Stock issued for advances, is divided into two parts. In the first place, 
stock of equal nominal amount to the net cash realised by an issue of stock, or, in the 
case of an advance in Guaranteed 2-f per Cent. Stock, the cash value at the price of 
issue, is assigned to the advances account, as the liability for which the cash advanced 
for land purchase is to provide (1903 Act, Section 36) ; and the remaining part of the 
issue together with any deficiency of interest arising by reason of money being raised 
by means of o per Cent. Stock, is set up as a liability for which an annuity chargeable 
on the Development Grant portion of the Guarantee Fund, and, so far as that is 
Sioh7)t, ° n m0IieyS provided Parliament, is the corresponding asset (1909 Act, 

^ or th e purpose of realising money for payment of the bonus 
Section 47)^ ^ votes both,the interest and sinking Lind (1903 Act, 

While, therefore, the issue of the stock is for two objects, the provision for the 
payment of the dividends and sinking fund in respect of the same comes from three 
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IRISH LAND PURCHASE FUND. 
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It will be seen, that the Irish Land Purchase Fund practically comprises three 
distinct accounts : — 

Account I. Called “ Advances Account,” in which the capital raised has a 
corresponding asset in the annuities payable by borrowers, with 
the Guarantee Fund as security for their due payment. 

Account II. Called “ Excess Stock Account,” in which the liability comprises 
the additional amount of stock issued to raise cash for advances, 
(or the additional amount of stock issued for the purpose of 
advances by means of stock) in consequence of issues being made 
at a discount, the corresponding asset being an annuity chargeable 
on the Ireland Development Grant portion of the Guarantee 
Fund, and, so far as that is insufficient, on moneys provided bv 
Parliament. 


Account III.— Called “Land Purchase Aid Fund,” in which the stock, issued to 
provide the bonus is met by an annuity chargeable on Yotes of 
Parliament. 


_ The annuities payable in each case provide for interest on the capital together 
with an addition of -1- per cent, per annum by way of sinking fund for accumulation. 


In addition, therefore, to the Irish Land Purchase Fund consisting of three dis tin ct 
accounts, each of these accounts contains within itself an accumulation account to 
provide for the ultimate extinction of the capital liability. 

It is further necessary to distinguish between advances made on the basis of a 
per cent, annuity and a 3$- per cent, annuity (1909 Act, Section 1 (3)). 

Each of the three accounts above referred to is given in a separate column, the 
total of such individual accounts forming the Irish Land Purchase Fund. 


The “ Advances Account ” now includes the transactions under the Labourers 
(Ireland) Act, 1906, 6 Edw. 7. cap. 37. Under section 15 of the same Act, the 
unexpended balance (98,4787.) on the 31st March, 1906, of the amount received from 
the Ireland Development Grant is retained as a working balance, and is included in 
the balance shown on the Income Account (Advances). 

In addition to the accounts of receipts and payments, the statements of securities 
on which the capital has been raised and the balance sheet, supplementary accounts 
are given showing the detail of each accumulation account, and the amounts drawn 
from and repaid to the Guarantee Fund. 


National Debt Office. 


W. O. Turpin, 
Comptroller General. 


(43)0.32 700 2/16 (No. 43) 
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IRISH LAM) PI] ROIIASE FUND. 


IRISH LAND 

Accounts of Receipts and Payments by the National Debt Commissioners 

of the Irish Land Purchase 


Capital 


RECEIPTS. 

— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 


£ s. ft'. 

£ s. il. 

£ s. d. 


Balances on 31st March 1914 

— 

259 12 10 

59,861 4 2 

60,120 17 0 

Money raised : — 





By creation of Guaranteed 

2,756,320 16 8 

— 

581.783 6 8 

3,338,104 3 4 

3 pei 1 cent. Stock. 





By loans from Sinking 

439,000 0 0 

— 

— 

439,000 0 0 

Fund. 





By Temporary borrowings 

3,537,000 0 0 


— 

3,537,000 0 0 

Cash value of Advances in 

322,731 0 0 

— 




2| per Cent. Stock. 





Cash value of Advances in 

878,622 0 0 






3 per Cent. Stock. 





Sinking Fund Receipts : — 





In respect of 3£ per Cent. 

351,438 17 4 

42,627 6 7 

26,967 0 2 

421,033 4 1 

Annuities. 





In respect of 3^ per Cent. 

21,529 19 0 

19, '166 15 7 

20,733 0 4 

61,429 14 11 

Annuities. 





Balance due on 31st March 

— 





1915. 



117,139 1 4 

117,139 1 i 

£ 

8,306,642.13 0 

62,053 15 0 

806,483 12 8 

9,175,180 0 8 


Printed image digitised by the University of Southampton Library Digitisation Unit 



IRISH LAND PURCHASE FUND. 
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PURCHASE FUND. 

in the Year ended 31st March 1915, in respect o£ the Capital and Income 
Fund, per 3 Edw. VII. c. 37, and 9 Edw. VII. c. 42. 


Account. 


PAYMENTS. 

— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

Balance overdrawn 31st March 

£ 

s. 

d. 

£ 

s. 

d. 

£ 


d. 

£ 


1 1. 

106,923 

13 

5 




“ 



106,923 

13 

5 

1914. 

Advanced to Irish Laud Com- 




mission : — 













For advances on 3]- per 
Cent. Annuity. 

3,695,931 

18 

9 


- 


— 



3,695,931 

18 

9 

For advances on 3| per 

1.409,718 

0 

0 

- 

- 


758,783 

12 

8 

2,168,501 

12 

8 

Cent. Annuity. 












Temporary borrowings (Capital 
Account) repaid. 

Cash invested, viz. : — 

2,718,250 

0 

0 

' 

~ 


— 



2,718,250 

0 

0 


For Sinking Fund in respect of 













3] per Cent. Annuities : — • 













In loans to Capital Ac- 

324,700 

0 

0 

33,600 

0 

0 

27,000 

0 

0 

385,300 

0 

0 

count for further ad- 










vances. 













In purchase of 39,000/. 
G naranteed 2|- per 
Cent. Stock. 

26,810 

0 

0 







26,810 

0 

0 

In purchase of 12,000/. 

— 



8,983 

15 

0 

— 



8,983 

15 

0 

Guaranteed 2|- per 
Cent. Stock. 













For Siuking Fund in respect of 













3-.V per Cent. Annuities : — 













In loans to Capital Ac- 

17,800 

0 

0 

15,200 

0 

0 

20,700 

0 

0 

53,700 

0 

0 

count for further Ad- 












vances. 













In purchase of 5,000/. 

4,125 

0 

0 

- 

- 


— 



4,125 

0 

0 

Guaranteed 3 per Cent. 
Stock. 













In purchase of 5,000/. 

— 



4,125 

0 

0- 

— 



4,125 

0 

0 

Guaranteed 3 per 
Cent. Stock. 













Balances on 31st March 1915- 

2,384 

0 

10 

145 

0 

0 

— 



2,529 

0 

10 

£ 

8,306,642 

13 

0 

62,053 

15 

0 

806,483 

12 

8 

9,175,180 

0 

8 


A 3 
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IRISH LAND PURCHASE FUND. 


Income 


— 

Advances Account. 

Excess Stock 
Account. 

Lund Purchase 
Aid Fund. 

Total. 


£ s. d. 

£ s. tl. 

£ s. d. 

£ s. d. 

Balances on 31st March 191-1 

113,755 3 5 

— 


113,755 9 1 

From Irish Land Commission 

1,804,107 8 2 

157,716 14 3 

242,257 19 9 

2,204,082 2 2 

From Guarantee Fund - 

164,071 13 2 

118,347 17 0 

- 

282,419 10 2 

Interest on investments 

1,093 10 11 

901 5 9 

1,010 9 10 

3,005 6 6 

Fractious of pence saved in 
the payment of dividends. 
Arrears of annuity instal- 
ments and interest recovered. 

161,433 9 11 

16 4 

12 2 

— 

6 11 1 
161,433 9 11 

- _ 

£ 

2,244,46(5 8 2 

276,966 1 3 4 

243,2(59 7 5 

2.7(54.702 8 1 1 


Guaranteed 2-f per Cent. Stock Account, 


Amount of Stock written off 
and cancelled in the year. 

33,189 7 0 

7.4KH -1 o 

- 

40,657 11 5 

Balance of Stock remaining 
on 31st March 1915. 

46,249,092 5 6 

6,286,373 0 9 

1,451,444 8 9 

56,98(5,909 15 0 

£ 

46,282,281 12 6 

6,293,841 5 2 

4,451,444 8 9 

57,027,567 6 5 


Guaranteed 3 per Cent. Stock Account, 


Amount of Stock written off 
and cancelled in the year. 

Balauee of Stock remaining 
on 31st March 1915. 

£ 

8,334 12 5 
23,491,585 1 6 

1,775 18 2 
3,453,086 9 9 

4,148,461 13 6 

10,110 10 7 
31,093,133 4 9 

23,499,919 13 11 

3,454,862 7 1 1 

4,148,461 13 (5 

1 31.103,243 15 4 

“Loans from Sinking Fund” Account, for 

1 

Balance of Loans from Sink- 
ing Fund to Capital (Ad- 
vances) Account remaining 
on 31st March 1915. 

£ 

2,082,100 0 0 


— 

2,082,100 0 0 

2,082,100 0 0 

- 

- 

2,082,100 0 0 

“ Temporary Borrowings ” Account, for 

Temporary borrowings repaid 
in the year. 

Balance of Temporary borrow- 
ings outstanding on 31st 
March 1915. 

£ 

2,718,250 0 0 
2,708,750 0 0 

- 

- 

2,718,250 0 0 
2,708,750 0 0 

5,427,000 0 0 

— 

- 

ij, 427, 000 0 0 


Printed image digitised by the University of Southampton Library Digitisation Unit 



IRISH LAND PURCHASE FUND. 


Account. 




Advances Aceount. 

Excess Stock 



— 

- 




Account. 

Aid Fund. 



Dividends and Interest. on 
Guaranteed Stocks. 

£ 

1,921,801 

10 

d. 

10 

£ s. d. 

270,165 18. 2 

£ s. 

237,318 11 

d. 

6 

£ 

2,429,286 

a. d. 
0 6 

Interest, on Sinking Fund 
Securities, transferred to 

38,204 

18 

8 

6,800 15 2 

5,950 9 

10 

50,956 

3 8 

Capital Account. 

Interest on Temporary bor- 

9,160 

1 





9,160 


rowings (Capital Account). 






1 1 

Recovered arrears paid to 

155,996 


10 




155,996 


Guarantee Fund. 






3 10 

Balances on 31st March 1915 

119,303 

13 

9 


6 

1 

119,303 

19 10 

* 

2,244,466 

8 

2 ! 

276,966 13 4 

243,269 7 

5 

2,764,702 

8 11 


for the Year ended 31st March 1915. 


Balance of Stock on 31st 
March 1914. 

Amount of Stock issued in 
respect of Advances in the 
year. 

£ 

45,959,550 12 6 
322,731 0 0 

6,265,777 14 0 
28,063 11 2 

4,451,444 8 9 

56,676,772 15 3 
350,794 11 2 

46,282,281 12 6 

6,293,841 5 2 

4,451,444 8 9 

57,027,567 6 5 

for the Year ended 31st March 1915. 

Balance of Stock on 31st. 
March 1914. 

Amount of Stock created in 
the year. 

Amount of Stock issued for 
Advances in the year. 

£ 

19,864,976 17 3 
2,756,320 16 8 
878,622 0 0 

2,911,183 4 7 
543,679 3 4 

3,448,461 13 6 
700,000 0 0 

26,224,621 15 4 
4,000,000 0 0 
878,622 0 0 

23,499,919 13 11 

3,454,862 7 11 

4,148,461 13 6 

31,103,243 15 4 

the Year ended 31st March 1915. 


Balance of Loans on 31st 
March 1914. 

Amount of Loans from Sink- 
ing Fund to Capital (Ad- 
vances) Account in the 
year. _£ 

1,643,100 0 0 
439,000 0 0 

— 

- 

1,643,100 0 0 
439,000 0 0 

2,082,100 0 0 

— 

- 

2,082,100 0 0 

tie Year ended 31st March 1915. 


Balance of Temporary bor- 
rowings outstanding on 
31st March 1914. 

Amount of Temporary bor- 
. swings in the year. 

£ 

1.890.000 0 0 

3.537.000 0 0 


- 

1.890.000 0 0 

3.537.000 0 0 

5,427,000 0 0 

— 


5,427,000 0 0 
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IRISH LAND PURCHASE FUND. 


IRISH LAUD PURCHASE FUND, 


liabilities. 

— — 






Land Purchase 


Total. 

— 

Advances Account. 

Account. 


Aid Fund. 


— 



d. 

£ s. 

d. 

£ 

s. 

d. 

£ 

i. 

d. 

Capital Account— 










Value, at par, of amount of 












Stock remaining :— 
Guaranteed 2f per 

46,249,092 

5 

6 

6,286,373 0 

9 

4,451,444 

8 

9 

56,986,909 

15 

0 

cent. Stock. 
Guaranteed 3 per cent. 

23,491,585 

i 

6 

3,453,086 9 

9 

4,148,461 

18 

6 

31,093,133 

4 

9 

Stock. 

Value, at par, of amount of 

2,082,100 

0 

0 

- 


— 



2,082,100 

0 

0 

‘‘.Loans from Sinking 
Fund ” remaining. 

2,708,750 

0 







2,708,750 

0 

0 

Temporary borrowings out- 

0 








standing. 

Sinking Fund Account— 






• 






Balances remaining on 31st 












March 1915 : — 


10 


97 17 

5 


14 

0 

111 

2 

0 

In respect of 3| per 

0 

' 







cent. Annuities. 

In respect of 3^ per 

7 

17 

8 

47 2 

7 

46 

9 

0 

101 

9 

3 

cent. Annuities. 












Income Account— 

Balances remaining on 31st 

119,303 

13 

9 

- 



6 

1 

1 19,303 

19 

10 

March 1915. 

£ 

74,650,844 

9 

0 

9,739,604 10 

6 

| 8,599,960 
1 

11 

4 

92,990,409 

10 10 


SUPPLEMENTARY 


Sdskihg Fund Accumulation Account at 31st March 1915, in respect of 
3J per Cent. Annuities. 


— - ... 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

47,429 1. 2s. llrf. Guaranteed 2-| per 
cent. Stock at par. 

Loans to Capital (Advances) Account 
Cash uninvested - - - 

Nominal value of Securities held - £ 

£ s. d. 
41,296 3 1 

1,593,300 0 0 

5 10 7 

£ s. d. 
6,132 19 10 

236,900 0 0 

97 17 5 

£ 5. d. 

189,700 0 0 
7 14 0 

£ 5. d. 

47,429 2 11 
2,019,900 0 0 
111 2 0 

1,634,601 13 8 

243,130 17 3 

189,707 14 0 

2,067,440 4 11 


Sinking Fund Accumulation Account at 31st March 1915, in respect of 
3J pee Cent. Annuities. 


71,1212. 14s. 0 d. Guaranteed 3 per cent. 

9,680 

3 

2 

27,758 

8. 

1 . 

33,683 

2 

9 

71,121 

14 

0 

Stock at par. 

Loans .to Capital (Advances) Account 

.22,800 

0 

0 

17,200 

0 

0 

22,200 

0 

0 

62,200 

0 

0 

Cash uninvested - 

7 

17 

8 1 

47 

2 

.7 

46 

9 

0 

101 

9 

3 

Nominal value of 'Securities -held - £' 

32,488 

0 10 

45,005 

10 

8 

55,929 

11 

9 

133,423 

3 

3 
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BALANCE SHEET, 31st March 1915. 


ASSETS. 




Excess Stock 



.... 

. 





Account. 


Aid Fund. 




£ 

s. 

tl. 

£ s. 

d. 

£ s. 

d. 

£ 


Accumulated amount of 







Sinking Fund : — 










Iu respect of 3 j per cent. 

1,634,601 

13 

8 

243,130 17 

3 

189,707 14 

0 

2,067,440 

4 11 

Annuities. 






In respect of 3^ per cent. 
Annuities. 

32,488 

0 

10 

45,005 10 

8 

. 55,929 11 

9 

133,423 

3 3 

Outstanding amount to be 










accumulated with Sinking 
Fund Payments : — . 










Iu respect of 3.}- per cent. 
Annuities. 

66,943,833 

7 

5 

6,043,242 3 

6 

4,261,736 14 

9 

77,248,812 

5 8 

In respect of 31,- per cent. 

5,918,233 

12 

6 

3,408,080 19 

1 

4,209,725 6 

1 

13,536,039 


Annuities. 








Cash at Banks of England 

121,687 

14 

7 

145 0 

0 

117,138 15 

3 

4,693 

19 4 

aud Ireland. 






(overdrawn.] 


£ 

74,650,844 

9 

0 

9,739,604 10 

6 

8,599,960 11 

4 

92,990,409 

10 10 


National Debt Office, 

31st March 1915. 
I certify that this Account 

Examined, 

M. S. Kelly. 


I IV. G. Turpin, 

) , Comptroller General, 

has been examined under my directions, and is correct. 

II. J. Gibson , 

Comptroller and Auditor General. 


ACCOUNTS. 


Guarantee Fund Account for the Year ended 31st March 1915. 


Received from Guarantee Fund.' 



Paid to Guarantee Fund. 





£ 

s. 

d. 

£ 


d. 

Balance at 31st March 1914 - 

1,218,456 

7 

? 

Repaid on account of arrears - 155,996 

3 

10 

For arrears iu f 

Capital 25,234/. 4s. 2d. 

) 






respect of -j 

[■ 168,615 

10 

9 




Advances ( 

Income 143,381/. 6s. Id. 






For deficiency of income ... 

411 

17 

8 




For 

( Capital 21,373 /. 14s. lrf. 

) 






Excess Stock • 

J 160,000 

0 

0 

Balance at 31st March 1915 - 1,391,487 

12 

2 

Deficiency 

( Income 138,626/. 5s. 1 Id. 






£1,547,483 

16 

0 

£1,547,483 

16 

0 


National Debt Office, ) 
3lst March 1915. j 


IF. G. Turpin, 
Comptroller General. 


I certify that these Accounts have been examined under my directions, and are correct. 

H. J. Gibson, 

Examined, Comptroller and Auditor General. 

M. S. Kelly. 
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IRISH LAND PURCHASE FUND. 


REPORT OF THE COMPTROLLER AND AUDITOR GENERAL. 

Stock created , &c. 

1 Tie total amount of stock, 2'f per cent., created to the 31st March 1015 including 
q i oo 1 nn/ iic 0,7 stock in. respect of advances to the Irish Land Commissioners loi the purposes 
oi S 3 of t “ of 1909, was 57,339,5451, Os Bl, of which 40 547 77K. 16s. was 
assigned to the Advances account, 6,340,323Z. Ids. 9 d. to the Excess Stock account, and 
4,451,4441. 8s. 9d. to the Land Purchase Aid Fund. 

’ The amount of stock, 2f per cent., purchased out of sinking ; fund balances and cancelled 
to the 31st March 1915, was on Advances account 298,6841. 10s. 6 d., on Excess Stock 
account 53,950Z. 15s., and the balance of stock, 2f per cent., remaining on the 31st March 
1915 on all accounts was 56,986,909k 15s. 

■ The total amount of stock, 3 per cent., created to the 31st March 1915, including 
5 129 180Z issued for advances for the purposes of section 3 (3) of the Act of 1909, 
was 31129180k, of which 23,523,157k 8s. 2d. was assigned to the Advances account, 
3 456.022Z. lls. lOd. to the Excess Stock account, and 4,150,000Z. to the Land Purchase Aid 
Fund. 

The amount of stock, 3 per cent., purchased out of the sinking fund, and cancelled to the 
31st March 1915, was 31,572Z. 6s. 8d. on Advances Account, 2,936k 2s. Id. on Excess Stock 
Account, and 1,538k. 6s. 6cZ. on Land Purchase Aid Fund Account, and the balance of stock, 
3 per cent., remaining on the 31st March 1915 was 31,093,133k. 4s. 9 d. 


Sinking Funds. 

2. Out of the total receipts for the Sinking Funds, viz. : — 

On 3i per cent, annuity— 

To 31st March 1914 - - 

In the year ended 31st March 1915 - 


On 3£ per cent, annuity — 

To 31st March 1914 - 

In the year ended 31st March 1915 


£ s. d. 

1,918,175 8 9 
421,033 4 1 

£2,339,208 12 10 

89,604 0 7 
61,429 14 11 


£151,033 15 6 

a sum of 2,082, 100Z. was on loan to the Capital account for further advances, 407,929k 17s. Id. 
has been applied to the purchase of Guaranteed 2-f and 3 per cent. Stocks, and the balance 
of cash, 212k lls. 3d., remained uninvested. 


29 January 1916. 


E. J. Gibson, 

Comptroller and Auditor General. 
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